EUROCAPITAL

Béo céo cap nhat

Khuyén nghi MUA
Gi& muc tiéu (VND) 21,200
Gia thi truong 18,800
Loi nhuan ky vong 12,8%
THONG TIN CO PHAN
San giao dich HOSE
Khodng gid 52 tuin 25,300 — 15,900
Vén hod (ty dong) 1.326
SL ¢6 phiéu luyu hanh (cp) 70.726.944
KLGD trung binh 3 thang (cp) 102.421
S& hiru nude ngoai 4,94%
Dién bién gia (1 nim)
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Co dong 16n (%)
C"_fACP Tu van dau tu Huong 19.99
Viét
Pang My Linh 14,33
Dang Triéu Hoa 13,78
Dang Hudng Cuong 8,46
Indochina Capital Vietnam 6.74
Holdings Ltd '
Tang Kién Nghiép 5,46

Tong quan cong ty

CTCP Soi thé ky (STK) tién than la
Cong ty TNHH Soi Thé Ky va duoc
thanh 14p tir ndam 2000. Hién cdng
ty dang hoat dong chinh trong Iinh
vue san xuét va kinh doanh cac loai
soi xo dai polyester, bao gém soi
DTY va FDY.

Chuyén vién phén tich
Poan Nhiat Anh

(+84) 024 3218 1896
anh.doan@ecsc.com.vn
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Cap nhat KQKD

Tir ndm 2016 t6i 2019, doanh thu thudn (DTT) cua STK trai qua
mot thoi ky tang trudng on dinh, dic biét nam 2018 tang cao nhét
v6i DTT dat 2,408 ty dong (+21,0% yoy) va loi nhuan sau thué
(LNST) dat 178 ty dong (+79,0% yoy). Pong gép chu yéu cho
tang truong DTT 14 viée thay ddi co cAu san pham c6 chit lugng
cao d lam ting don gia ban binh quan va dong thoi doanh thu soi
tai ché ting 175% so vai cung ky. Mic dia LNST nam 2019 tiép
tuc tang thém 20,3%, nhung DTT chi dat 2,229 ty dong (bang
85,7% chi tidu ké hoach) 1a do thi truong cic mit hang truyén
théng nhu soi nguyén sinh dugc tiéu thy chdm lai. Cong thém gia
ban mat hang nay ciing gidm so v6i nam 2018 do tac dong tur viée
ban pha gia ciia Trung Qudc nhiam giai phong hang ton kho.

Bién lgi nhuan gdp (BLNG) cua STK cai thién theo hudng tich
cuc hang nam 13 nho cong ty da co cdu tdt cac danh muc san phdm
ban ra, tdp trung vao cac san phérn chu luc ¢6 loi nhuan bién va
gia tri cao. Nam 2019 chi s6 nay dat 15,9%, tang 2% so véi ciing
ky va cao nhét tir trude dén nay. Thém vao d6 cac chi phi tai chinh
va ban hang gidm manh nam 2019 va chi phi quan ly doanh nghiép
duogc quan ly tt, ting nhe khong dang ké so véi cing ky cac nam
trude da giup cho bién loi nhuan sau thué (BLNST) cta STK dat
cao nhat tir trudc toi nay, 9,6%.

So sanh véi cac cong ty khac trong nganh san xuét soi va vai nam
2019, cac chi s6 cua STK déu twong ddi kha quan. Nhin chung
trong nam 2019, BLNG caa STK duoc cai thién 1én 15,9%, sip si
bang cac cong ty khac trong nganh nhu CTCP Dét may Thanh
Cong (TCM) dat 15,9% va CTCP Pau tu va Thuong mai TNG
(TNG) dat 17%. Nbi bat nhat Ia chi s BLNST khi STK dat 9,6%
nhd quan 1y tét cac chi phi hoat dong, cao hon nhiéu so véi Téng
cong ty May Viét Tién (VGG) chi dat 4,6%. Thém vao d6 1a VGG,
TCM va TNG déu c6 tong tai san 16n hon nhiéu STK nhung ROA
cua STK dat cao nhét véi 10,3%, chirng minh STK str dung tai san
ctia minh rat hi¢u qua.

Pinh gia

Hién nay do tac dong tir dich Covid-19, ngudn cung tir Trung Quéc
bi cit dan t6i khach hang quay sang mua san phim cua Soi Thé
Ky nén tinh hinh hoat dong van on dinh va nhan duoc nhiéu don
hang hon. Thém nita 1a thi truong noi dia chiém ty trong 16n tong
doanh thu ciia cong ty (43%) va thi truong xuét khau chinh 1a Nhat
Ban, Thai Lan, Han Qudc nén hoat dong san xuat cua STK s&
khong bi anh huong nhiéu do dich cim nay. Chung t6i khuyén
nghi MUA c6 phiéu STK véi gia muc tiéu 12 thang la 21,200
dong/cp, loi nhuan ky vong 1a 12,8% (so véi muc gia 18,800
ddng/cp ngay 27/02/2020), dya trén phuong phap NAV.
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Doanh thu thuin v& bin hang va cung cip dich vy 1,358,285 = 1,989,053 2,407,703 2,228,979 2,563,326
Ting triréng doanh thu 34.1% 46.4% 21.0% -7.4% 15.0%
Gia vén hang ban 1,229,542 1,772,498 2,072,793 1,874,871 2,156,102
128,743 216,555 334,910 354,108 407,224
9.5% 10.9% 13.9% 15.9% 15.9%
837 8,019 11,093 14,144 18,800
29,522 29,770 53,408 35,071 45,186
25,487 31,717 33,514 26,906 33,311
45,154 58,660 56,235 57,921 63,239
29,418 104,428 202,344 248,355 284,288
1,251 572 -3,075 4,730 1,083
30,668 105,000 199,269 253,085 285,371
28,599 99,615 178,352 214,556 248,671
2.1% 5.0% 7.4% 9.6% 9.7%
2016 2017 2018 2019 2020E
593,658 613,148 804,312 877,656 962,319
86,637 116,616 153,072 150,026 167,748
0 0 45,000 80,000 69,954
84,742 62,927 65,397 98,302 91,336
402,420 399,379 509,769 522,572 601,355
19,858 34,226 31,074 26,757 31,927
Tai sin dai han 1,430,895 = 1,365,395 1,315,122 1,191,288 1,369,915
Céc khoan phai thu dai han 0 0 0 0 0
Tai sén cb dinh 1,349,914 1,207,761 1,178,792 1,048,187 1,230,199
BAt dong sin diu tir 0 0 0 0 0
Tai san dér dang dai han 1,271 1,613 1,662 1,276 1,469
Céc khoan déu fur tai chinh dai han 39,992 27,050 1,885 1,885 1,885
Tai san dai han khac 39,718 128,970 132,783 139,940 136,362
Loi thé thuong mai 0 0 0 0 0
Téng cong tai sin 2,024,553 = 1,978,543 2,119,434 2,068,945 2,332,234
Ng phai tra 1,329,444 | 1,199,892 1,210,381 985,693 1,122,621
No ngfn han 677,575 732,355 862,133 821,208 937,204
No dai han 651,869 467,537 348,248 164,485 185,417

Vén chii s¢ hitu 695,109 778,651 909,053 1,083,252 1,209,613
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Két qua kinh doanh du phong (triéu dong)
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Co ciu doanh thu nim 2019

= Thi truong nudc ngoai ® Thi truong nudce ngoai

= Thi truong ndi dia & XKTC = Thi truong ndi dia & XKTC

Két qua kinh doanh nim 2019 céc cong ty khac trong nganh

BLNG BLNST ROE ROA
May Viét Tién (VGG) 122%  46%  231%  8.4%
Dau tu va Thuong mai TNG (TNG)  17.0%  5.0%  24.8%  8.2%
Dét may Thanh Céng (TCM) 159%  6.0%  16.0%  7.0%

STK 15.9% 9.6% 21.5% 10.3%

P/E
5.7
4.2
5.2
5.8
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Co ciu doanh thu nam 2018

P/B
1.3
0.9
0.8
1.2
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Téng cong tai san

No phai tra

S6 lugng cb phiéu luu hanh
BVPS

P/B

Gia moi co phiéu
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f . .
2019
2,068,945
985,693
71
15,316
1.24
18,992

2020E
2,332,234
1,122,621
71
17,103
1.24
21,207
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Khuyén c4o sir dung

Ban bao cao nay cia Cong ty Co phan Ching khoan Eurocapital (ECC), chi cung cap nhitng
thong tin chung va phan tich vé tinh hinh hoat dong caa doanh nghiép ciing nhu dién bién thi
truong cua cbd phleu cua doanh nghiép. Bao cao nay khong dugc xay dung dé cung Cap theo
yéu cau cua bat ky to chac hay ca nhan riéng 1é nao hoic cac quyét dinh mua ban, nam git
chung khoan. Nha dau tu chi nén str dung cac thong tin, phan tich, binh luan cua Ban bao cao
nhu la ngudn tham khao truéc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi théng
tin, nhan dinh va dy bao va quan diém trong bao cao nay dugc dya trén nhing ngudn dir lidu
dang tin cdy. Tuy nhién Cong ty C6 phan Chung khoan Eurocapital (ECC) khong dam bao
rang cac ngudn thong tin nay la hoan toan chinh xac va khong chiu bat ky mot trach nhiém nao
déi véi tinh chinh xac cua nhiing thong tin dugc dé cap dén trong bao cao nay, ciing nhu khong
chiu trach nhiém vé nhitng thiét hai déi véi viéc st dung toan bo hay mét phan ndi dung cua
ban bao cao nay. Moi quan diém ciing nhu nhan dinh dugc dé cap trong bao cao nay dua trén
su can nhic can trong, cong minh va hop Iy nhat trong hién tai. Tuy nhién nhiing quan diém,
nhan dinh nay co thé thay d6i ma khong can bao truéc. Ban bao cao nay c6 ban quyén va la tai
san cia Cong ty C6 phan Chig khoan Eurocapital (ECC). Moi hanh vi sao chép, sira doi, in
an ma khong c6 su dong ¥ cia ECC déu trai luat. Bat ky noi dung nao cua tai lidu hay cting
khong duoc sao chup hay nhan ban ¢ bat ky hinh thuc hay phuong thic nao hoac cung cap néu
khong duoc sy chap thuan cua Cong ty C6 phan Chirng khoan Eurocapital.

Cong ty ¢ phin chimg khoan Eurocapital

Tang 5, Toa nha Mt Troi Song Hong, S6 23 Phan Chu Trinh, Phuong Phan Chu Trinh, Quan
Hoan Kiém, TP. Ha Noi.

Dién thoai: (+84) 024 3218 1896

Website: www.ecsc.com.vn



